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Asset securitization was one of  the most important financial innovation 
in 1970s. As a mainstream financing method, asset securitization has great 
significance to financial institutions, investors, and the development of the 
financial market. The subprime mortgage crisis which started in the united 
states in 2007 has caused many scholars’ reflection on asset securitization. 
Some scholars assert asset securitization is the real culprit of this crisis. This 
thesis analyzes the asset securitization in the US subprime mortgage crisis to 
change this formed misconception. It is not itself, but the abuse of 
securitization technology that leads to the crisis. And then the reasons of 
alienation are discussed from the aspects of the underlying asset, the abuse of 
securitization technology and the information asymmetric. Base on the analysis 
the conclusion is deduced that the ineffectiveness and lack of regulation is the 
source of the alienation. Finally, this thesis briefly describes the development 
state quo of asset securitization in china. Combine with lesson learned from the 
US subprime mortgage crisis, the author put forwards some proposals on  the 
development and regulation of the asset securitization in china. 
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第一章  资产证券化及其市场价值 
资产证券化(Asset Securitization)的浪潮发端于美国政府支持并积极参






资产证券化一词 早出现于 1977 年《华尔街日报》一篇报道抵押贷款












                                                 
① 洪艳蓉.资产证券化法律问题研究[M].北京:北京大学出版社,2004.4. 
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